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failure, and such officers shall not be personally liable for the debts of the
corporation contracted after the requisitions of said Sections have been
complied with.
SEC. 31. If the Directors of any Company formed under this Act
declare and pay any dividend, when the Company is insolvent, or the
payment of which would render it insolvent, they shall be jointly and
severally liable for all the debts of the Company, then existing, and for
all thereafter contracted, so long as they respectively continue in office:
Provided, That the amount for which they shall all be so liable shall not
exceed the amount of such dividend, and if any of the Directors are
absent at the time of making the dividend, or object thereto, and file their
objection in writing with the Clerk of the Company, they shall be
exempted from such liability.
SEC. 32. No loan of money shall be made by such Company to stock-
holders therein, and if any such loan is made to a stockholder, the officers
who make it or assent thereto, shall be jointly and severally liable
to the extent of such loan and interest, for all the debts of the Company
contracted before the re-payment of the sum so loaned.
SEC. 33. The whole amount of the debts which any such Company at
any time owes, shall not exceed the amount of its capital stock actually
paid in; and in case of any excess, the Directors under whose administra-
tion it occurs, shall be jointly and severally liable to the extent of such
excess, for all the debts of the Company then existing, and for all that are
contracted, so long as they respectively continue in office, and until the
debts are reduced to the amount of the capital stock: Provided, That any abi
of the Directors, who are absent at the time of contracting any debt
contrary to the foregoing provisions, or who object thereto, may exempt
themselves from liability, by forthwith giving notice of the fact to the
stockholders at the meeting they may call for that purpose.
SEC. 34. If any certificate made or public notice given by the officers
of a Company, in pursuance of the provisions of this Act, is false in any
material representation, all the officers who signed the same, knowing it
to be false, shall be, jointly and severally, liable for all the debts of the
Company contracted while they were stockholders or officers thereof.
SEc. 35. When any of the officers of a Company are liable, by the
provisions of this Act, to pay the debts of the Company, or any part
thereof, any person to whom they are so liable may have an action
against any one or more of said officers, and the declaration in such ac-
tion shall state the claim against the Company, and the grounds on
which the Plaintiff expects to charge the Defendants, personally; and
such action may be brought, notwithstanding the pendency of an action
against the Company for the recovery of the same claim or demand; and
both of the actions may be prosecuted until the Plaintiff obtains the pay-
ment of his debt, and the cost of both actions.
SEC. 36. When the stockholders of such a Company are liable, by the
provisions of this Act, to pay the debts of such Company, or any part
thereof, their property may be taken therefor, on an order of attachment,
or on execution issued against the Company for such debt, in the same
manner as on orders of attachment and executions issued against them
for their individual debts.
SEC. 37. An officer or stockholder of a Company, who voluntarily or
by compulsion pays a debt of the Company, for which he is made liable
A. D. 1869.
\—-
Payment of
dividend iſ in-
solvent.
Liabilities,
Loan of mo-
ney to Stock-
holders.
Debts not to
exceed capi-
tal stock.
Directors li-
aloid,
Proviso.
Falso cert{-
ficate,
Officers lia-
ble for debts
—how to be
proceeded a-
gainst.
